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No. GSS] PORT MORESBY, WEDNESDAY, 30th APRIL [2003 

Independent Public Business Corporation of Papun A'ew Guinea Act 2002 

PNG PO"''ER UMITED 

REVOCATION OF APPOINTMENTS AND APPOINTMENT OF CHAIRlVlAN, DEPUTY CHAIRMAN 
AND DIRECTORS OF PNG POWER LIMITED 

I, Michllel Thomas Soma re. Prime Minister. by virtue of:­

(a) the powers conferred by:-

(b) 

(i) the Determination of Titles and Responsibilities of Ministers made under Secti on 148 of the 
National COnstiUIUOU and dated 29th August, 2002, as amended; and 

( ii) Section 9A of the Independent Public Business CorporaLiolZ ofPapuo :Vew Guinea Act 2002: and 
(iii) Clause 16 of the Constimtion of PNG Power Lilnited: and 

the detemlinatinn in my fa\'Our dated I st October. 2002 under Section 149 ofthe National Constitution bv 
the National Execlltiv-e Councij of the Council 's powers under Section 9A of the Indep endent Plfbli~ 
Business Corporallon ofPap"a :Vell' Guinea Acl2002. 

hereby :-

(c) revoke the appointments of Chairman and Directors of PNG Power Limited: and 

(d) appoint:-

0) MoseJey ?\1oramoro: an.d 

(ii) Masket IangaJio: and 
(iii) l olm Poro: and 

Ov) Brian Amini : and 

(v) "'~lliam Kinjibi: and 

(vi) Thomas Laka. 

[0 be Directors: and 

(vii ) Moseley Moramoro to be Chairman; ruld 

(Yiii) John Pora to be Deplity Chairman, 

of PNG PO\\'cr Limited., ,\yjth effect on and from the datt of signature of tlns ins trument 

Dated this 29th day of April, 2003. 

M.T. SOM>\RE 
Prime Minister. 
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lndependen! FubUe: Business Corporation ofPaplw.\"<':"-1 GU1.1!2Q Act 2002 

VESTING NOTICE 

1. Michael Thomas Somarc, Prime \1inister, by' yirtue of the pmyers conferred b) Sections :; 1 (3), 50(1) and 50(4) of 
the Independent PuhllC l3usiness Corporation 0/ PapuG ;Vew Guinea ACT 2002 (the Act), and all other po'iyers me 
enabling. hereby 'vest in the Independent Public Business Corporation ofPapl1a Ne\y Guinea (IPBe), in its capacity as 
trustee of the General Business Trust (the GBT) established under the Act the assets speCIfied 111 Column I of the 
Schedule 1 on the tenns and condition';; specified in Column 2 of the Schedule 1 and in Schedule 2 with effect on and 
from the date of publication ofth15 notice in the .\'ational Gazette, 

SCHEDULE I 

C"jlU'.n 
","ssets 

Allllfthe shares (oLm), '.:;]a~s) "nd other ownership interests held by any 
of the entities lisTed in Section 500)(0\ (b), (d), (e) or ([I of the Ad in each 
of the following ~ntiti·;os:-

Rural D~\'dopment Bank Lilllitcci 

GO\'emmcnt Print~r 

Gow~mment Stores. 

Niugini Insurance Limitr.:d 

The piece or parcel of land and huilding known as Re\:enue Ham heing 
Allotments i & 2. Section 20, GraJ)\'ille, City of Port Moresby, National 
Capital Di~n'ct. 

CoiDmn :: 
T~D)S dl1d Condi:iol:S 

IPBC shall, in relation to the Rural D~\'clopment Bank Limited:­

(0) provide qU;llterly reports to the Depaltment of Treamry updat­
ing husiness plans, financial and op~rating results and forecasts 
for the entity: 

Cb) uSe its be:~t endeayours as O'Wller to ensure that the business is 
reh3.bilitated and re$tl1Jctur~d to improve its role as a specia!i~t 
mrai bank :md enhance ~ccountability. A banking licen:'-t: 
should be obtain.:cl from the Bank of Papua Nc:w Guin~a and 
the e:ntity restructured to meet the prudential requirements of 
th",- Bank of P:tpua New Guinea. 

IPBC shall, III relation to the Government Printer:-

(0) proYid.: a semi-annual report to the Depaltment of Treasury 011 

th,:': husine::;s plan. financial and operating re$ult~ and foreC:15ts 
and progress on saJe.-·di~posal plan: and 

(h) use its best endeavours as OWl1er to emure that the business 'is 
placed on a solid fin.mcial ba.<;is and is man;ig..:d at no futun~ (;ost 
to the State while ensuring the entity is competently managed 
Financial accounts m~ed to be completed and tip to date~ and 

(c) a sale/disposal program n~ed to ~ established .::md implemented 

In relation to Goyernment Stores. IPBe shall proYicie a semi-annual 
report to tht! Dt!pmtment of Treasury on the specific titles and conrution 

of these stores and on any operating results and forecasts and progrc:ss 

on sale/disposal plan. 

In r~btion to Niugini Insll[anc.o Limited. IPEC shall continue the 
winding-up nf the company ancl the proces~ing of outstanding claims 
Annual report to tht! Department "fTreasury ::;hould be submitted 
There is to be 110 allocation of shares to the People'" Unit TllJst. 

In rdation to Re1.:enue Ham:, IPSe shall enhance the value of the pro­
perty and dispose ofthe 3$Set through an open intern:ltional tender. The 
sak should be tied to a iong-telID leas.: for the Int~nlaJ R.:venue Com­
mission. 
There is to be no allocation of shares to the People's Unit Trust. 

SCHEDULE 2 

The following additional terms and conditions apply to IPBe as trustee of the General Business Trust to each of 
the assets listed in Schedule L 

(a) All proceeds from asset sales and other income flowing from the Yested assets are to be remitted to the 

General Business Trust 

Cb) IPBC is not to charge, grant security o·ver, pledge or otherwise encumber ~e assets of one entity to sup­
port the borrowings of another entity. unless the entities are related under the Section 2(3)of the 
Companies Act 1997 othef\visc than through their common ownership (direct or indirect) by IPBC unless 

agreed by the National Executive Council. 
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Vesting Notice-continued 

Schedule 2- conlilllled 

(cl Shares of assets vested in lPEe which are continuing securities for loans at tile ti me of vesting sballnot 
be disposed of used as security or otherw ise further encumbered without agreement of the National 
Executive Council and the lender, so long as they remaie as seeUl;ty for such loans. 

Dated this 20th day of March, 2003 . 

Printed ,md Pub lished by K. K..aiah, Government Prillr.:r, 
POil :"[ores by.- 138. 

MT SOMARE. 
Prime Minister. 


